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率。我国 A 股市场长期以来 IPO 抑价现象非常明显，抑价率水平居高不下。2009
年 6 月，证监会启动了新一轮的新股发行改革。这次改革的最大特点是新股定价










































IPO underpricing refer to the fact that the issue price is extremely lower than the 
trading price in the stock market after IPO. The spread between the first and the 
second market is so high that investors can earn a high extra return from IPO. The 
IPO underpricing in the Chinese stock market has been quite obvious and the degree 
of IPO underpricing has been very high. China securities regulatory commission 
started a reform on the new shares issue in June, 2009. The main feature of the reform 
is the improvement in the marketization of IPO pricing. After the reform, the level of 
IPO underpricing has gone down and lot winning rate has gone up. In the meanwhile, 
the trading price often falls below the IPO price and the new shares land on the 
market with high price, high PE and high quantity of collected fund. So we still need 
further reform in the future. 
The paper describes the development of IPO system in the Chinese stock market 
and makes an analysis of factors influencing the IPO underpricing based on the law of 
supply and demand. Later the paper tests if the difference in the IPO underpricing is 
significant before and after the reform. Lastly the paper makes an analysis of 
regression to find the difference before and after the reform. 
The conclusions are as follows. Firstly the IPO underpricing after the reform is 
significantly below that before the reform and the supply and demand in the first 
market converges to balance. Secondly the factors in the regression model after the 
reform show stronger significance especially the factors which reflect the supply of 
the new shares. So the decrease of IPO underpricing after the reform is mainly due to 
the increase of supply. Our study provides proof that the reform enhances the 
efficiency of IPO pricing and the conclusions can be used for further IPO reform. 
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